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Abstract

The aim of this research is to examine the effects of optimism bias, overconfidence, and
conservatism on the qualitative characteristics of feedback value and earnings transparency
in accounting. This applied research is descriptive in nature, and the statistical population
includes companies listed on the Tehran Stock Exchange. Accordingly, 140 companies
were selected from the statistical population for the period from 2017 to 2022 by applying
certain restrictions, and the relationships between the research variables were analyzed
using panel data and logistic regression methods. The results of the hypothesis tests indicate
that management optimism has a negative and significant effect on both dependent
variables, earnings transparency and the feedback value of accounting information. This
means that with an increase in management optimism and the creation of a gap between
actual earnings and forecasted earnings, the market's reaction to earnings and its changes
(as a measure of earnings transparency) decreases, and the sensitivity of the market value of
shares to earnings also diminishes. This may be due to a decrease in market confidence in
management's forecasts and performance. The results also indicate a positive impact of
accounting conservatism on the dependent variables of the study, showing that the
implementation of conservative policies and avoidance of earnings overstatement has been
effective in gaining public trust from investors in the company and has led to a quicker
response from them to earnings and its changes. However, no significant relationship was
observed between management overconfidence and the dependent variables of the study.
Keyword: Value of Feedback- Over Confidence — Optimism- Profit Transparency -
Conservatism
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Background & Purpose: In the present research, the effects of optimism bias,
overconfidence, and conservatism on the qualitative characteristics of feedback value and
profit transparency in accounting were examined. The main question of the research is whether
there is a relationship between the behavioral aspects of optimism, overconfidence, and
conservatism with the qualitative characteristics of feedback value and profit transparency in
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accounting. The valuable position of information in economic development and investment is
agreed upon by experts in economic sciences. Financial reports are one of the informational
resources available in capital markets, which are expected to play an effective role in the
development of investment and its efficiency.

Methodology: The statistical sample of the study included 140 companies selected from
among the companies listed on the stock exchange during the period from 2017 to 2022. In this
research, to calculate the dependent variable of profit transparency, the model of Bushman et
al. (2004) was used, and to calculate feedback value, the ratio of the percentage change in
stock price to

the percentage change in profit (in the form of a dummy variable) was utilized. Additionally,
the research hypotheses were tested using two generalized least squares regression models and
logistic regression.

Finding: The goal of corporate reporting is to provide information for a wide range of users in
order to make useful economic decisions. High-quality financial information is reliable, timely,
and relevant for the decision-making of users of financial reports, better reflecting the
underlying economic fundamentals of companies (Hemmati & Amiri, 2018). Previous research
(Khodami Pour & Amiri, 2019) has shown that there is a severe information asymmetry issue
among investors in the Tehran Stock Exchange, which can result from the biased and self-
serving behaviors of managers. Furthermore, theoretically (agency theory), it can be argued
that managers' behavioral biases significantly impact the selection of strategies and policies of
the company. In fact, due to emotional factors, optimism, bounded rationality, arrogance,
narcissism, and the pursuit of short-term benefits, managers exhibit behavioral biases. These
factors can lead managers to neglect information transparency and reduce the quality of
reporting, which can severely damage the company's value in the long run. The literature on
accounting research has focused on some of the behavioral biases of managers, such as
overconfidence, short-sightedness, and narcissism.

Discussion: Overconfidence bias is one of the behavioral aspects studied in this research.
Overconfidence leads individuals to overestimate their abilities and underestimate risks,
feeling that they can control issues and events, even when this may not be the case. Sharand
and Zechman (2011) stated that managers' overconfidence in their performance will lead to
distortions in financial statements. These distortions can be intentional or unintentional,
resulting in the quality of information being affected and managers' attitudes changing. The
second behavioral aspect studied is the narcissism of managers. Narcissism causes managers to
focus on personal recognition and self-sufficiency, making their actions primarily for personal
gain, even at the expense of others. Therefore, such individuals make decisions based on their
desires rather than logic and rationality. Narcissistic managers often dominate decision-making
processes and show little willingness to consult with others (Ham et al., 2018). Thus, it is
likely that they will affect the quality of financial information or design systems that provide
them with greater flexibility to achieve their goals. Finally, conservatism bias is examined as
the third influencing factor on the qualitative characteristics of accounting information in this
research. Edwards (1968) defines conservatism bias as assigning greater weight to initial
subjective information and less weight to new information.

Considering the inverse relationship between optimism bias and profit transparency, as well as
the feedback value of information, it is necessary for investors and financial analysts to pay
attention not only to financial factors but also to the behavioral factors and personality types of
the management of the economic unit when making decisions. Additionally, shareholders of
companies are advised to consider the behavioral factors of managers, especially the CEO and
executive managers, and the impact their decisions may have on market returns and stock
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prices when selecting company managers. This oversight can enhance market sensitivity to
profits and their fluctuations and contribute to creating transparency. Given the positive role of
conservatism in improving profit transparency and the feedback value of information, it is
recommended that company management always consider conservatism in recognizing
revenues and expenses and in preparing financial reports. This approach can help build trust
among investors and other users of financial reports regarding the avoidance of profit
overstatement by the company.
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article licensed under the Creative Commons Attribution 4.0 International (CC BY 4.0)



https://new.khuisf.ac.ir/page-EnRes998/en/27
https://new.khuisf.ac.ir/page-EnRes998/en/27
https://creativecommons.org/licenses/by/4.0

Sl 0 5,18, 5 b slaings,

ol S B SR » s Tkl g Glaebl s ( S e B S g P oy
Solwlus dguw Cudlad g 9,95 3L

¥ S g Kol vl

o e el AAE VR PR PR Tt
g dlio -
VEF- 0/ G pdy Al

oS
5 0973k ) (A5 Sl SRy 2 @A 5 DI Glebl (dnBeE $xS s B (s p SRR (0l Saa
Jols T bl dasls g ol rog gy o Luale (60,5 iwei ol ol 5 lales o baawel,s cudlis
slodls 556 50 kel daals 5l 5,8 Ve () cpjl Wleads Cawyed lies ol Gligl yg 50 A Cenl placS 8
9 S 5 G gy 9 g J sbesls 1 sslaiwl b g wads okl Lasie slcosgaze Jlesl b g Y+YY L Y-V
e (6l e g yhed 4 das o lis ans 8 sl yae;] ol o s iegh sl e ylee dlaly (St
Ol L as i cplogls (g lalus Sledbl 5,95 5L (55,0 5 o0 g ol Cublad 5 Jiiuw slo it p oo lolas
o Olpss g ool 4 L iaSTy WA gy Slodl s g a8y sl o GBI slbul g Copae SN
Dgbior aimlS 35 laaals 4 laplew ()5l (55, Comla 5l 5 il o (1ol (laoelys cudlads (ol (5)kae olsiea)
Sasaslid puioren Gumgh mll bl ol o Shes g Co e S st 4 5L olael als 51 LU el Sew )
L e gl g Sl 033 Jige 0S50 (LS Ao g9 5l sagas sloisl il o davel o (e )0 G40 51 o0
G laebl Gl Hloline dlaly 455 e (Jl cpl bl ails o 50 o] Glss g lawl e JLS o byl g4 5

5 oanlie Limgl 0 Jiiame slb jmiie g Cu e

)5 abidlone dgms CuBlad ¢ g g Slimabl o )93 5k (2] 1guadS Lol
D81, M41, G30, G32 : < gbg0 giksdinb

(Email: Hamed.pad97@gmail.com) o 1 ey el 3 al, olisl b oKiils (sl 05 8 ¢ o plu i)l i )87

Email: M_meshKi@pnu.ac.ir) (J s st 5 ) 0l 51 c0lg o5 pls o&iils ¢ Jlo 5 (6 lbsluom 05 € ¢ Jbo HLEis .Y
s 25 ) Ol phol g s ply ] 2

DOI: 10.30486/FBRA.2025.140402101205489



VFeF Lol AY by (g0 o lesds caoxiy 0590 t6ylbne 50 (5,L8, 9 Sb b ey oy

doddio
ool 0 Gl plo g alopw BauS el 5 oS e 86 s 4 olelhd ceas L Jb ol
GG Sledbl 805 )ls oy (Dledbl pl casl Coal glls )ls aline mle jarass g liel (g laS 4 lo s
Olrse e GEMBL 0,85 poe 9,0l 1 g Sl LS 1o ()35 ale jus (sloofy g ouisl (o slapl 2 850
il Slgld oS BT K55 a5 SlbeS s by wes e alS ) > LIS Al 5 oS0
oLt 5 S (85 pue 51 o (sLadl 5 (8,R0055 sl Lo i )lo (o2l gy &1 (85 (i Yoo
sl Sl BLI (2555 (688155 Bas wg)cnli) 0gdor (BU (Gorm OIS Al 5 Glpoe e (Sonles
SOl ceast b Sledbl el golazdl sibe slopmans 351 slivl, 5o HFarSeslinul j s b
olamil Sluss She a5 I las, LS 5 o oS oolinu] 6w pmead sl baiye o adgeds A5 LG ol
OYAY (el 5 Sod) WS o wSae g |, S 15

Ll slocygo 10z s o Slas 5l e (Gliebl ey a5 00,8 plsie (V1) ez g il
5 by Sledbl cutsS ames 0wl o il b e 55, 5l Wilsioe ciy ol cusls walss o o
el Glpde (Sipboss adllae 9j50 )I8) Dgw (regd WS M s Glpoe oSS 5 wdS
OBl Sbeladl iy § wigd ai2lid g ez pp (iS095 5 (catd 35505 b lpoe U ogd oo Sacl (Siidings
S5 Canlss ool ool iz bl Bl Glisgs casd mdlie sl wed alod L% oLy & 51 oo
Ahale cod 1) 6 pSpeeal gloanld cdel atindogs Glnae WS oo preal Codlie 5 Blate ol 4
3950 Jlezzl enlnls (VA Ten 5 plo) wims coi 0Lad (hlot oh5es b ojglie 4y g wims oo 1,8 55
e 6 piuBlhas] 5l 610,05 1 b aS wS ohb slapierw b ools 13 sbces 1) Jb oledlbl cuis
A8 5SGep sladlaal 4 1) oLl

ol 5o ilales SlMbl (&S la Shg » I8 51 ele Guog plgieds g Babible (2 g Coled )
SleMbl 4 ity ()35 pamass |y g Falible (g Saw (VAFA) 50l50] ol a8 )5 15 p)pr 090 iz
gl i Jolaie )l 5l (o s plbus gt )0 S (o0 i e DMLl 4 ST (359 9 (S A
35 g aiile w3 L cilis sy a5l Slsl dx s il 4 el 1) g Sakiilne a5 Cewn (124Y)
ST sbploabl pas 4 ailblizs (uisly Sy g Skl sylad o iy (b aile o HL3 calis bla
G5 ol canS 2l el (ogw) ws L ay Cas (k) & LS ololid |5 a i b a8 cul
50 a,,5a g, alablre e (wlulyp ) Sgus oS (Ve oY) 05 5 cols .(VA2Y Faul)ogd oo Sgu
P S| dgw ol 4 e 4l S adadlors (5 Il sla g, sl oolaiwl (badine ¢ Wilodged iy a5 Sgus dlxs
ST o a0 4y ol a5 ol (3gms arbeSh S a5 05l slizel (Ve o F) LosSTonds o Jb cpmiorad 05d oo
I3 o Ringsy o a5 550 05 ek o 3l dns s J5b 43 (0l aBpe 4 omli)il et Ll
w85 )18 Ll 0 )ge g CoheS etae g silate (Ng) o L Cews b aS Sl odgy nl p W6 g 43S

1. Sherand &Zechman
2. Haam et al.

3. Edwardz

4. Baat &Shivakomars
5. Wait et al.

6. Baal & Shivakomar



oy wsieS sB Shg g g Akl g Sloebl gy ( S Pe> GG T ew ST (wy

o b oS s Jbo o Shdos a5 098 0 rhae Sloj Sgm codS wad glulis T 5 8,5t Jelse
Sleogas 5l (S ((;A....S..\.ul)) 3,955k G5l eelo o 2 1y eadlgie 6,k Al Julge (5 105 51 oun)
‘) 099- (}..3 u‘)LL:.u‘ [y O)Lmsa )dlé ‘) ulfuobum‘ as w‘ 6)‘-\-’L~“-> uLCBUa‘ ué}: .Lay).o lJ .L:...:).A L.';Q"S
5 S LB g bgsye cledbl a4y 00 pnd s s o5 o0 55 1) (Jbo ledbl codlads anled Gioal b pooeas
By a5 olaidl o beS b g pdy s g (0] g CueSle (5 AT Al s lacis B ( Jbo Candg o Slas 3,90
50 1 LB Sledbl o)lgan a5 a2 o livedsl 0,3 lloplows 4 g SO 51 Jlo Dledbl jo codlads .uSles S
S 3l g S o] Bk @edl (g 50 Ol 5 odes lloplews 5 0,5 inlys Sl ye ES 5 b5l 0 )90
S (o0 e DaeelisS (patd allie 65Ky Sl 4SS0 )l Gl Ce 5 5 ln ) Olse 500
50 03 ,S jgbay SleMbl a5 0isS o iy a5 g |y (6 laolus Sledlbl cuslas (Y- F) ) )] Ko g ey
Slool ulalp a5 5T 0959 b ole iol38l cules gl |, cledlbl IS5 culld a5 s9o0 4 (g loolus slaasg,
2l g e M CuhS e 9 35w ilajlpen pus s (St Sl Glajlae 4 g (Budow
G azg b dlus sgw codlad Coled 0 5 sl Sledlbl codlad gy 4 Wilgi co D5 CudS sla L
5 Sleblitn (moisr ) Gl o slabll, LT &5 cul ol Gdios Lol Jlsw (g8 s

Ce3 o)l 0925 (g lvlu dgas Zodlid 99955k 5)] (&S la Sy b (o, aladlre

MR, Al 9 5515 (Sl
5 Sledbol STlol 5 cooyinn @508 da Sllgs 4 ased a3l jin sleel Slicebol yinn iy paw glielsl yion
5 Torebga)adly SIS 51 ol 6y el 5 Wlgioe 6518) SlenTem 3l (S Olyear &5 Col ad il
FoS |y Sy g a5l in 1) 095 O jlee 9 (isle (ludl a7 0ad oo el a3l e liedsl (YYD ()
Al 48 ol el (Sew a5 > o )l S bolagy g Jles (g5, a5 aiS elasl g 00 puedd as
ey 55 1) bl Glapeas Wi oo plpde Glieblin o5 cl ooy Glis ey slagiegh @b
S sbees Jb 6,885 caliw 5 Jbo el 6 080k y slacanlow Jolis &8 15 dilise glaclon
Sopraal Jgpame 45 1, <510 505515 Jb Slodlbl ceiS 5 CanS ()l poe Slaebl in o)0nlyl Ao
Bl 5 Wlg o i olimebl ams 13 sTces il o818 Gl slacala sogas o ol
ool aslol b as wijslh cpl » lpae cul ez o)A T 0 wle e L 4 Cupae hwg Jlo Sledbl
SleMbl sLidl 4y Cond 1 0,8 wimlss il Soeail o 1 llsplews 55, e S ale s sbross s
6yl JU! gl ol o o el Lol wiles S samlive (6 a5 asle s siie 3,555 5 45 (glaile e

1. Boshman et al.
2. Baarth et al.

3. Wish & Coffman
4. Doelman



VFoF Lol AY by g0 o lods iy 0590 ¢(5 lolus 4o Gobd, g Sb b ey I

bl (g eI )5 (5, s 4y pladl oo ailin g5

Sledbl 4y 7S ()39 5 (03 adgl Sldbl 4 jiien (59 (arads |) )15 akble (5 S g 1 S aladlone
Iy 6 8 adatle a5 Cawn (VARY) Touls iy yod Jglate i jles 51 (SO g loslu ygite 40 108 co iy yad o
ol wile @ L3l calin blhie o s wiile 0o L3 colid ln ool ) ol &2y nals 4 pll
B loliss )0 i b a8 canl ST slagliwebl pae a4 ailblizs STy G (5,5 aladlons aylad oo iy
03 g0 dgm SISST Zull g S aal3E el (05es) g3 LS 4 s (lapl ) &

SN 392 bgrpe b Lo e (b8 Sloogas I (S ((FaSanl) 2,5550 b)) ioledll 0,955k ;)
3okl b asled ol b eead 1) 055 L8 LUl U ojle oo ,0B 1, B asSeslainl a5 el (5 Il
S 51 0508 (S0l 1) 0,555k (55 Olgion g 50 jetd doys 4 plews CeanB (0 td Gy S
Sy Sl ChS 5l (Sl g 0390 (e b g jho 39w 9935k Byl Bl ho Sl eS L (ggluns ol dulre
o 51 Lol gy aalss dgazme 0gus 9,955k (53] bl SO 51 yieS oalds dlire Cod 45T (50 y0 Cl
Sg fiir CodsS ke 9090 (nl 4T 009 Cude 3w 3,935k (B3] Bl ST golee b 5T odaaloe
]

Sl Sledbl ] 5 a5 WS s diy sy |y gl Sledbl codlad (Ve F) e 5 (yads:
Codlad a5 wakiae gl oyl 13 oS eolainl Lo yws j0 @dgeds 5 IS LB (dad e oS jgba
bugi JalalST (5pSaeal jloaie) aSl wpioe Sl )& pos al5 czse LS & Sl
CoheS Gl sl asli I (S plyedr codlad dapl Ll e 58 oliied ple s oISl
S oo Wl @l para®s LS S99 arlo e ol yo slatel (25 IS4 o Sl 25« Jbe X815

5 Cedlid Gl Gk 5l Jbo 6,R0 )55 CubeS a5 wls 0T sgs tagh o (VIY) o Kes 5 &L
as wisle las el auS o Wyl LIaS Ao s (6508 puenal 0 (SloaisS o 1 Sledbl )85 sae ralS
e 338 e oy mmass 3Shae sy 5 il olatel il Cage (oS CukS b 80055
5 St S8ee 2Lyl ln 6350 Jlnl Wlgs oo SLS (g luls Sl oS cud (] Sle bl slaasdly
b lpae dldbews 3 sl )lis, als

xS (nl @ ) alese @S ) eSS GRE Glyie Cod 355 Bk e (VHYT) TSl
s Bk S ST IS dle j slapreal 5 Wl oo 2l s sleiel 5 65,5 0L 5ol (plags S &5 0,
g ay o 51 oolaiul Lol o I3 150 (6 18 ke pus il » (6,L8) log ;S g (5,105 51 0929 L aro oo LS
a3 RIS 1y s S sitn 55T lyicgn it 5,5, Jlo (sloo e,

ol @ IS Gle s mls (5518, ladigu GEE (lsie Lo 293 Gahod )0 (VYY) T ) Sen 5 e
il IS il slaracs 2 55 (oo 0l Slaiel 5 (52505 b lbdrge o dpm, dm
51 oolil Ll )38y il ()i alem mls 1 o)l3, el eSow o NS d3s b amo o lid b
s 18IS | s S e 3 il e Silaie (655, o sl el 5 oy

1. Baso
2. Zhang et al.
3. Samir et al.



60 S GBS R » G Tkl g Slaebl sy (S hss (B S g Sl (o)

Al orn @ SISl Glageai 5 s)kE, Jelse Glote cod b e (VoY) by )8
2 oglals 3,y alinbes Sl rSem 5 sl sletel (pnaisS (Sonles (Rl K 6 S g
SrSased 5 shilon &N ) p e 05 ) ol gl sl LIS ale,s glageas
aS ol ool Batow il s S colaiul (69,8 IS Gle s 5l Akl s VEO 5l eolatll L (3 alglS
BB g alinhes (6 5F g il i soleiel (2 S 0k xS e (Soled S g (SN S (65T g
Jelse J‘*’L’ » @l ol &5 WS (S bl o)l )l Gl e slapreal » 25 JL )*’l’ & loals
SeS GhlaS ke pu [L3, ol Sy 30 09290 Slosl 4 5 00,8 oS OIS Lo pus sl (g,ld,
500l Slules! slaeyss 1o (6 lalus slo e 5, bLS )1 as ozl o (Yo7 ) 7 o) Ske 3 S .0iS
lroygs ;o plow 005L 5 (g llus vgw o bLI | umen el o5 Olulus! slao,ge 5l S Sgeome
sl o plo o Ololua! glaoygs jo a5 Jl> j0 sl 698 lednS slooyss 4 cons oL wlulus
SleMs! Ls“"))‘ Jol.f.?)| 2 )|.;\fAiLc)..» Sloles! )...:L ‘)i.’.‘b Sgw )l ...\.S)b ‘oLe(u: oo3L b 55598 .]aL?.':')\ Lg)L\.gL..o
R )-’693 ol ).:)‘3..».) LQQT )‘)...u)] 9 (_g)‘.:\fui))’)| PLY ‘S!LQMS).MJ 6‘)‘.’ Lg)L\.gL..o

5 ke SOl Olsrear alidbgls i iy Glacsly sy @ s2055 5o (V1) TS 5 (oglsnsis S
(i olpde blie 58 s olpae) Copae slas 15U imen 5 6 I8l s slas pal, 4 oliws
Basasylis Cu e i 45 wog o] 1 (S leadl ol ook 5,158 2Bly a5 Il 4 cas
Al e e 4 Cand iy Olpde a5 (g sbay cul (6,55 155 Gl coa ST L g lles BB
Sy ot S slosaly Samspls bt corized S e G | s 5)al s uls

B bl Gbmin 5 olpse 925l ploebl"olsie b oss aags p3 (V418) TSk 5 50
Ol 51 S by sloasdly wisls S8 gy 9500 | o] Lawgs S92 Olpe 955l ol
Sgms 500 (Fileas Lo)ls dezg Code Al g (it sl g lpae aeltes liebl e a5 col
D9 Wlgz ol pad (6 yiion sl b a3l s lawdsl Slhls o Jawsd oalds coo i

Wl Glawebl wiler e o)L, Al palas 51 S p ).._,L. 093 Aabbl o (YY) @ il
L adgl slaools sl 00gei gy aid plow JI5L 50 (60,8 IS Glo s (655 el Wiyl 3 0 1) Liouilsl
S5 VY S LB aieozul Judou 5l edelcawods bl .o (5 slaes a0l o A yles ;0 Al &0595
53l g (oyme 10 18,5118 &> o aSaas o Hlis «wleads iz 5l LB souo 0 Yo rs s Loyl
5 O dhss ()lib,led dhvdw sbdigw mized ol odls SIS 4,2k 5 Glex oSG le s (6,8,
v 25l LISl B ojls S Gle LIS Lo js g8 BB Hebas caonshil

oS g S peedl p Olpde 658 S s U Gleie Cou (A (0F0 ) GhlSes 5 e i
Ol Siegh gl ol slul YWAA LYY lo Jlo (b jo 85,0 V2T Cledlbl jloolainl b Jlo aledl

1. Kartini & Nada
2. Fang et al.

3. Kronopos & Sigel
4. Hariber & Yang
5. Sobash



VFeF Lol AY by (g0 o lesds caoxiy 0590 t6ylbns 50 (5,8, 9 Sb s iagy I\Y4

ans e LalS 1) oMbl adge 4 @yl 5 I bl ol bl mh ool pde Slisabl i ol
o sloobylF Bl e p3b als ) b slads e U5 Cubls palS 4yoie s olpse (Siinbogs
S5 4 pladl aiin oo DaeolisS yo ) 093 (lbjliel g Coxdge a5 Lo (nl 4 5 dieS (lpoe 09 d o
B » 63l )13, (S cnl Iy Ssdos (Jlo DDl SIS5T CoblE 2lS yoxie 5 03905 (5 Mla g
SISl o 5 A ax g CllagSS s b ol i gliwedsl oo ol lis laaidly yooren oo Sledb| xdgoq
o 00 A azg Sl mhaw Sl A i lpse (SaeBagS S )ls (5ol 5 Cude il 0ol e

Y KCRP S RS CPUR 1 IO A UURPS AL PV PRUN

Sledbl 5, Lo )i ale yes ] il il laie o indizg o (VF++) olas 5 o0l

3 P98 plem Cood g 035k b sgm L3l Glold IS ke s (sl ]S a5 (palmo )90 )0 w5y lnlae

Aol sl o5 IS a ey (o] il 45 b e 0 cyrizmad ol Sl (Slrss) (sosle] sloo g0

G 580 b)) ot o o alls ggaze 6585 (35)]) (g lslan slajite ol b el S g 0230,

ol 05 il Sl o5 el Slo 31 5558 (e 12 Slebos 98 Oy ot 2 ploew (Lo

i 5SS p ol Sliebloter 286 (o) p Glsie Cov 03 B 50 (1YA9) (len 5 LS

shoslanal & gyt bles il 6 3VL Slabl i gl &5 Slpoe oS W) 4 ()l & (o ples

Wl oo b e )3 Lol 35800 (o plas sladi o alfl Sl 9090l ajls FEGAST (o plus Sloss
Sng S ax S Slaebl i aS ol lis ol iegh 005 e b glad e IS bl oli8l 4

e ) g5 go (el Sh (pw plus wile cenlie Sy DA 392 g0 0 Lol gl pe (AL sie (5,18,

Bl aLBls G Sate Sl g 09h J ST Cewys

CokS 2 Gpde Glaebliin b pm)p plyie v 03 G 0 (ITAY) pllSes 5 oule
2 e Il Gy slatel a5 Way azel (ul @ (8 Gs 00 b s B aladlw 5 Jle (6 K015
a5 WS am Gaizmed s ()bl 5 wsSae Il (bt g Salible 5 o (6 5X0)05 kS

Dydien Jlo 60155 Sy (S pe Gliebl i (sSae ;56 b 5598 g 5 S alablon

OB adand 5
Oyl g lles g Codlal (gl sime Sl G b (L8, g 1 gl o8
3,0 golalus vgw el 5 gl pae 1 gliebol i ()L, A g pg0 A5 )3
Syl golalus vgw el (g s g Sl (g akaslrs (5,L8 ) 4y g tpg Ao )3
2,08 g olles Sledlbol 0,555k (5501 2 sl s Sl o> 6,8 Mg ip ) A0
D)8 g lules Sledlbl 3955k (53] 2 sl sime ST Slaebl i (6,18 g iy did 3

)5 6l ST 5,555k 55, 5 oold e il (6 S aliblone (6,18, &y gus tedids A b

Ty cs“'*‘l""*’u"ﬁ)
GBS Bl e ool ol Cuz g 08 Slidss g 5l cBan Gliwy ganaib Jla ) sl g
g5 5l e g gy J 1l gl Grigres (el (oS A S50 005 GBI dxwgs g3 )8



oy e GBS R 2 G Tkl g Slsebl sy (S hss (BGSgw Sl (o)

5 sl (gmy 90 Glrossy b llp (09,5 Ghrogi o Bum a5 S l &) (hrogi ool (Sinor— iogs
A5 9550 L yesiie ( Alaly (gl (nl o Sl s 4 (Sian 5 0Bl 39290 Il il iy <Ll ol
oyt 53555 Ll 53 alaly ol Sy S g 3 5 3 Uit o bl syt 4 52l g,
r a Lolagy £68g 51 G Kimghy a5 0ab oo oolaiul Slej (s0laug, e (g, 5l Bl g (Fu b slrosls
Bged Olgieds Ol ol Blygl oygr 50 0aBaBpdy (pw e SoES 4 Sl slan Gulel (pl 2S5l p o0 E99e
08l prasd Slatye S (5T, gy Sl e b (rad soliidy gy oal 55 oaal ok ol
el 00l oolaziuwl

s g plas 5 oadganail Jbo sloosls I g sloas (gejl jshieds jol> g o
55 e fmaly Gl LYo el o soliial e Slols 3sl s yd oddaii ndy 5 b sodg slacS i
Ny, 5 LS, Cundy pgas 0 (ulr L SOl g5 ol @yl Goym olesle a8 el
Olges ol 3lesleiwl b as ol Sledbl acs L 0505 la g3 oo 9 ails oyl goladl 5 Jbo slos Slae
e (s lal Analr 15 8 pei] 3,50 1, et sla e 5 ALy oo S5 e SO lie o
Al e VEY BAYAS o STl £ Slej 6,00 sl ol s Hlolee @lyel wysr 0 cadad iy slacs 1o ol
WSl 5 s Sy gl & cunl Slas b Jols baigad oyl

sl Jlolgy sl s Caagae 1o VEY Jlo slomil B VYRS Lo glanl 51 s 0,50 glacS 1 ()

sl 4l Lo 5,50 )0 ek 5w 5,50 b 0 5 Al il bl sl Jle Jlo L (¥

wils Jb g Fahuly sbes b b 6 laT Al s soeS 1h g Jb sloeS b s (F

BB it o] plems Sl i (F

sl anslas ol ¥ 51 i (Dlelre daBg (O

s o] ubios Lges 5o (5 kel dmal 5l oS 0 VFe slows (398 Ll ph Jleel 5l am Colesyo

&L E Ghg)y el p S pb oliil (1) Jguar

Slaxy T
(FYY) YYAF Lo )0 oyt 3y30 S0 1 IS
%) Saaied 5 @IS alej (Sals g Falauly 5 o sloansse
*0) i 5,90 J}!o e OMC‘)}‘ LSL‘Z’J)-“
@ S5 pse |y 055 o Sl ko 5158 Jsbo 3 by s ikl Y8 o] Lo Jlo a5 oS
0 i plew Lo (58
(AD) il ot cibgie ole ¥ 3l iy o Jlu b o b g e Jlo bl o lay] debee oles 45 oS
(f-) <l )bl Bges

asle LQ‘AJL?UL«.S é)LAA )‘ szja.’ u}la.n 9 L)“'Qﬁ)" g_:l.«.»o‘ O .on)/a ULC)’UG‘ 9 oalo 6)51@7 Ls‘)" L)’“'Qﬁ)" w‘ )d
)'_..: S g0 A_)l—C)’UG‘ 9 Laoals &)9]‘3; ] 00 oolaziwl L;"’)“""‘ LswaLw 9 u...:y 9 sw)l.’i s_:l.»)w.’ 9 WS

Gk 3l s o paecie sla 5155 4 Loy glacdlosl “_sl.o‘ sbes i Jb sl e ;0 95290



VFeF Lol AY o ly (g0 o leds caaxiy 0590 tSylubs 50 (gyLd, 9 Sb s iagy oA

0oLl Uy 525 oDl 5 Laosls oyl ki gy 525 48" o plowil asi 500, 133055 5 ' SIS g 2SI &Ll
el 423 3 sl EViEWS 9 4 EXxcel la,l331e 5 5

ous oaliisl (V) Joo s § ey op oz sloand 8 9031 (sl 5 (Vo 5l poes b Sl sloand 3 (15051 sl

(b s 48 el g Codlid cianly jaiie 5 oo sl EGLS 39, b Jow 8,51 5 ol
el 00l gz loe g S alaSlre 5 Sliabol i

Transi ,[1=p¢ + By Optimism; ,[| + B, Overconi ,[1+ 3 CONS; ,[1+ B,
Sizei ,[1+Bs LEV: ,[1+B¢ CFOi ,[1+ B, ROAi ,[1+Pg Growthi ,[]+eg ,[]
(V) Jse

Feedback {i,t} =B, +p1 Optimism; ,[] B, Overcon; ,[1+ B3z CONS; ,[1+ B,
SIZ€| ,j+B5 LEVl :D+B6 CFOl ,D+B7 ROAI 3D+B8 GI’OWth| ,D+8i ,D
(V) Jow

B sbadde o

Sqw Codlan : Trans

& lulas @ledlbl 59550 o3, Feedback
Capa i s - Optimism
&l (5, Saladls CONS
Slebl i - Overcon
Slles 08 o> CFO

b ol)ls ool ROA

oS L b3l :Size

Uhg 8 ok, :Growth

S el LEV

oy yad sy |y 6 lles Sledlbl coblads (Ve o F) o, Sen g cpasgy o (TFANSPAIENCY) dgus bl
(YY) Len g &)l ol adge 4y g SO BB by (w0 00,0ud jebay Sledbl a5 wisS
Sguds los,S iy pai plow 2O3L L o] Sk g dgw Glojep S |y dgw b e Sledbl codlas
cadlad o)l cua atin jsba oS Slalas 5l SO cel Cownl Pl cldlad 0,5 oS 5 (S ojlull
ML"SA u)l.t )L:M cé}.«i’d.«c oolarul Sguw

Eit ElEit
Rit = By + B1 P + B2 P T €
it—1 it—1

1. www.codal.ir



64 S GBS R 2 G Tkl g Slaebl sy (Swhss (B S g Sl (o)

Py 8 Jlo @ o s 0 050 50 il AE (g0le oy 9500 (B oplos 4l 0031 R 368 dlayl o
03k gem Sy e pd elulp g CBlAD Gl (ol )o aBlie (Sl sl )0) w2 1L Cec
lprear pasls ol o)ls iy bl 5 Glad iy (end e pd 109800 Al ol Dlys 9 Sgm 2 plee
Cowl &80 golaidl Lyl s jo Dl s 5auao Lis (55109m ;0 judd g 09w a5 )2 D4l oyl Sgu Co8lads
el 00l (6 puS o 3lail plges 003l ALy 4y S

bgyo b das e (a8 Sloogas I (Ko (FasSanb) 0,955k 35,0 (Feedback) wledll s,555 35
G b oesai |y 095 8 Sllasl U ojle oo 0B 1) (B assSeolainl a5 cul g lalus Oledlbl og
S5 o3Il ]y 0,555l (53] oS oo wgus 10 pdd oy dy ploes Cad j0 st do o ol oolaznl b asles
S S g eos (sie b g ho dgw 3,535k (51 Bl i 5l 2eS L gslae oad aule Cad ST 0503
g2 MlgS Sguzme Sgw 3935k ) Bl Sy 5l heS eudarulote S &5 (S)90 50 Sl g Sl CodS
CudeS Kl ggdge (al 45 039 Wl 3gm 05955k (23] Bl Sy Gglae b 555 ouddmlne S ST Ll
& gxe (pl 4ol eolatul Bz jo (g3lre yrie B H 0,955l ())] pusie Baizd (pl )0 el S iy
Slgizes Glylo dgus c03gr 00l dslne ol ailes 51 5 S5 Jl (e 50 5 005 Cade 05555k B3l lade S
oy o 00l yho () ay Dygo nl jed p0 5 Sy o dbgiye it 4 g o (B8 Sl

5 Sle glagtagy b Glhe Copie b @pSelul sl (OPUMISM) o bss (605 5
ooy ooliiul pgs o saBly Sy b s B BB iy sy Sgew IS ST (YY) Kb 5 S5 (Vo)) e
Olyear il (adly o9 5l ey o0l gin e g ke 1ol (5 1) il Djgo @ it Gl il
O 5 syee) w0 olais] jao soe Sjgo i o Sy sas T a5 ead (A Copoe (e cdle
Jlo Gl oo gin s Sgw laiedy 43S Jlo 09w (VAFA) (5l 5 JU 5l Comd 4 Gaiow cpl o (VYA
w338 Jlo sgm)adl Cotte 65l Jlo g 9 40335 Jlo 29 JOLE &S (g0 )0 S 0 g 0nd G 51>
b delgs (A o pde (Sbe lyed g9dge cnl WSk 65l Jlo dge 5l i

5 Sedbl STl 5 i @08 alexsl sla obls 5,50 50 o3l (OVErCoN) Sloeb| i (6 S go
9 S8 5l g 4 )l ax sl i sleiel gt ls g lallys 4 K08 &jledr wiiS (oo 18N 095 Al
Shae 51 (OVEICON) o5 poe o 5l s licebl (6 mSo5lail sl (YoVY) eligs g ol g (Vo) V)pex)
Ll ol jo ol slas,li8ale o lime Lol cpl sl oo soliiwl (5,138 4k o ol5L) OVEr INVig
—ESh e lp e aB) p IS @ble sl e S, Bulendl peluln (Jley ax Sl iy (gl be )
85 Cnlino cnl 4 5 Sl AE ul A5l ko 1 55 s sTy Jlasdl T3S a 051 Sl JLo
b o plp Sige ol pE 0 g Cel oad (6 ISl (Jloy 0 5l i) sl <8 E ol o
0y heyd A e Gyt liee b Balls a5 LS s 10 a5 ol Lie ol asls ol 5l oolinul
baipoylis Wilgs co Egog0 (pl 45 AlS oo (6 JAT Mo o CS 0 o in 095 (led A Cand (e WS 0
ik g 0 Shes @l pae vl leb!

AssetGry, . = fo + f1SaleGry, . + &



VFoF Lol AY by 90 o lods iy 0590 ¢(5 loslus 4o Gobd, g Sb ey Feo

asdS Jlo 0 Cas gl )ls Slass ol olis 5l as T Jle 0 JoS 6 sla ol ws, :Asset.Grjt
CS b asdS e d Cand ,8 Olpass liee Solis 3l aS t L o JoS 18 g8 o, : Sale.Grjt
039 9 23 Adsl Sledbl 4 iy (35 parass | g T akiblre (5 S g H(CONS) S akiblone (5,5 g
aS S (VAAY) gl g i Jolocto <oy )las 51 (S5 eg b gte 10 .08 o iy > Sledlbl 4 S
oLl el Llie o wge sl oy Ll calis gl anb )l Slolyd a0 als a plidl ) (g IS aladlons
5 g b aS cel ST Glaglaebl sae 4 ailblize 23Sy o (6 S abablone agles oo iy b5 asile
Rl )0 05d o g SIGT Ebl g ol S iuli8l Eel (lodga) oz L3 a4 cod (o)) 2 JL3T olulis
Al (59, Jow ol el ool oolawl (Yevo) (pla g Jou5 Jow 5l ()W akadlxe iomiw jslatedy yidgh
G S akdls (S oslail Jlae lgieds saie gagas eI 5l oolaiul s 00,5 o 35 jein Sllas e goges
Slogw Bl Gige a4 sl 6,855k ¢ 0l laisdy gagas OB 51 Al Saladlxe (g Il a5 conl ()l
I (393835, il 4 mie sirlp el loicgm oliinl Slibes b (slocl; lolid )5 g 5 Slibes b
Sylise (ke yular g yude LSS Shles il gaged oMl ke 05d o0 LIS S Sllesyd g
dbge S8 ol (Shy Slae p Skl fomis (358 Joo pmbe 5L (SO (Ve inle 5 (J0S)
Ol g Joo ol il Gglaie cewl Sen alie gl S 0 o g S akadlbre Jlasl eyl 4 ax g5 L leay
(Yeoo) ol g Jou5 bl e 5 les g 805lail abgy o oo b &S50 & a9 b 1) (g, S aladlxs
(e g Jou5 Ay o ol iy alSadadlre g lulus s st (i8555) guges Bl Wo S Y]
abyly ol gl il o Db yd e g akible asls saeoslis b olle S a4 Slles goges o s
e g p gmo (6,5 akadle (6 lae (Dawaly Jloj 8,90 S by s Slles g ol 09>
31 0l Llgi o aS 009 Sllos 0l axg 4 LallB g dle o5 Sl 1 Sl gagas pMI ol aile
CS i S sl 0o Jeols s a5 o5luil Ha plpln 0l baelye eS Slobis b g ban e i olels
Joe cnl 5o Judo red 4 .l 00l Jlosl (6 iy (g, akadlos (ail iy fie (goges o)) Wil S S>oS
s B aladle sl 55 358 Cumd 4z 50 a5 dged Lol (gt B ogdi oo w0y S dhie 50 Hi5e Lo
ol ) B 5 2 b 5 S e g sl i
AFCC y

TA
FB Sllos 0l a>g 5 all> dgw Sglay 5l a5 Conl Sldas (gagas oI saias Ll AFCC (545 dbal, ,o

CONS, = -1

Canla ol)ls gox saimolis TA uen ol dvwle
IS sl e
Hlasbe ol Jagh S8 sle yesie
ol dilee B e Jlo L o o ol)ls g 4 o 20y s 51(LEV) Jb 6,
ool diloes B o Slils ggamme 4 Slles 0 slap)b > 2l cos .(CFO) Shdos 0&s oL >
e Jlo Gl 50 &858 plow I3l (35,1 (om0, 51 sl (SIZE) w5, 65l -



# wsieS SB Shg g g Tl g Sloebl gy ( S Pe> SBG T ew ST (wy

Slo Jlo (bl o eS8 sl ol)ls gaeoe 4 Al sgw Coed el O le (ROA) o olyls oo3l -
e 3 Jlo (B8 4 2 Jlo @ syl Jlo g Dl i c p (GTOWEN) (555 o,

S ga 5
o9 slaaidly

Sl ol (s g Sl @5 J& 35 50 5 Jolas alalls sasaslis oS Cewl (:50ke 655 50 (2P (2 St
aS aiboo /FA L plp (TraNS)sgw cudlads atly pite (oSl Jlie glp ol Wrosls co3S 0 pols o)Lt
=) Ol Ol s g dga lade ;| bl 203L Slilugs asyo FA (Sl jebay a5 el gme ol 4 £9.540
TY o ams e plad a5 oad awlxe /YT sga> (FEEADACK) 5,655L (35 i (pSlee cpuizmen il
390 &ges slocS i 0 (LEV) Jb phal cas conl o0y Sledbl glgime sl)ls dgm wlanlice suoyo
oslawl plyaiul sl ey 09> Jbo uwob 50 Aigad GBS 18 wod oo Hlis AT 035 doyd FA D90 0wy
Josz 0 a4 4sS les a2 o lid 1) axel> Comsg a5 cul 635 0 sty )l Ko (S dile Lailes S
5 ylaie pl 5l eS Wosls 5l cewd amo g L a5 Wil o /PO L plp jerie yuatie aile 098 oo cdlin Heiie
Sl SasS1 )y slaasle o pete ez 5l el ke 4 e o] (SasSTyy e L ,K0Ss 51 beesls
Slhbl o) jaie jaie SauSTy Gliee a5 Sl <NVVYY ol Jb el jsie glp amls ool jlade el [l
el Bl jhe Sz cwps Slailoe Koz | Slold (pome ) pae pliae e o0 Glas (ke
Sl 9y o 4 Koz il e 51 g Cenly 4 (SKgz il otte cu o a5 el o i SLIS
Sl Sois b S p |y ojlabnl Jlog oo 4 cond G9l,8 gomine (SoiS lpe clls
Sade ol ST cils walgs Jlo g g Jolaie Cordg Sats bl 5l Jlglyd e il oo o0 Sais

G5 (505 Sb ko im0 gl sy lol (V) Jguzr

Sois (SN Syl DS Aoy ailbe (Sl

Sbxo
YXAY VvAY “IYV- o[ %Y “IVAY SAias “/FAN Trans codlids
YI#AD V/AYf SAMD A SR b4 [V SRV CONS 5,5 aladlos
OIFA VY10 /Y0 —+/FAA YV AL} SAT2N Growth IRIYERH
Yoy VVYY Vo a MOFA VALAA AYIYED  \YIATD SIZE oS b 551l
YAOY  V/ARD SANAL “IVAY “[AQ0 N2 -IFAY LEV S ol
OIAAY Y\ gY “IYEY —+IYVE < JOAY SARYS “IYYA CFO 8B ol >

AVARS V/ONY </¥YY ARR! < 12QY ANA <IYAY ROA b ol sl




VFeF Lol AY o ly (g0 o leds caoxiy 0590 t6ylbne 50 (5,8, 9 Sb b ey 141

G293 (5ilre G i Shwogi slaylol (V) Jgu

o9 Sl Tro o pb
FAIVY ovY . (Feedback)s s> 5L 5,
YAIVA \fa \

Voo INE o>
#V/0f Oy . (Optimism) oo s>
YAIEO rYY \

\ A¥ o>
SYIYA ors . (Overcons) sloebl i
TY/PY YVf \

\ A¥ o>

3l 5 008 (st 3550 SBES ph 50 W 5l (258 5 culrd sl Sl sho 8o )b e F) sla (503l o

5eolaiwl Sl yao 85,8 5, sac (ol BT Jow) Lb slaosls oy, 5 eolatul e yho &8 0, 4,
ol b slacols 5l eslatwl Lol Jow slp glx eyl bt 4 axg b bl pooled sl b,
5l e Bolas BTG ogd eolaiwl coli [BT Jow 5l b o idgh Jow cueds ;0 a5 el cpl s Gl Do oo

PV ool yemle g5l

G2g3s oo poud Fygosl gl (F)Jgus
303l Ao P-Value Sl oL T

Panel ofoss YISOV SodF Gz Jol Jow

05.“.:(5@ oalau! WL@ Q}A)" )‘ ‘§M$ G"‘cﬁ" g_))s.\s ).]a.' )‘ ‘_;QLQ.) )L)T 9 wl; )L’" (_gLQJs.\A :L......'LQ.A Lg‘)"
28 Jolie )0 5 0l oo (Soem S ) Joo eSS sl (Solas )lﬂ Joe 509 calio (omle QB-")"‘ 2 o B,
B35 oo ol ool ST Jow 0

Gpg R B e oy (a0l gl .(8)Jgus
O3 Ao P-Value slade okl T
ol b e VE/AVA 5 sl sk o) Jo

0033,5 Wl (O)Jguz ;5 wdly mreni Slaye JBlo g, 5l esliial b Jsl £0053 4w (g0l 5| Jol> s
sl 00 5L,] 36T ] i gl s b A

D)1 g)labes s EuBlad (gl g Sl (Sate> 658, Lgw i sl dd 3

3,0 olales vgw cadlad p gl sae 1 Slicebsl o (L3, &g ipg0 ds 8

1 sl Sgus Cepdlid s (gylo e 1 o S abiblons (g )8, &y gus toges dpd

Sl gl g 0og (1 AT) e s pie ceyd il aie mlE &S AT les
ol it g (St s gt Omabuly alply wBlige w0l S o gl ead Al



Y eSSBS 39 p (5 T akilxe 9 (Sluebl s ( S g GBS pS g T (o)
4 o490 ool < Jgl ds 9 ..L.’L: VI ) g 009 )lo@M RV VAR SOON Y s )0 Sgu Codlad
Ol 3l odd i g b (28lg D9 o SIS sbml g Co e Some GBI L as cel gee ol

(EGLS hg) a5 gl Jto 51 o0lihast b~ Jal sy as (39037 () g

Transi ,[1=B¢ + By Optimism; ,[J + B, Overconi ,[]+ B3 CONS; ,[]+ B,
Sizei ,[1+Bs LEV; ,[1+B¢ CFOi ,[1+pB, ROAi ,[1+Bg Growth; ,[1+¢g ,[

Sl S0 o t & Ll 3 luibiw! slas 033 591 1 gy yud JuesH
e FIVAY ofe N -/ ¥4 C
IR YIVEE Y SN Optimism
AN VIYAN ole¥F o[£ OVERCON
o[+ FA Vy/ava - [+ FV -[-QY CONS
-/ YA Y/-v4 [+ Y0 o[- V¥ SIZE
4% ~VIAYF VAR —+/\AY LEV
ofees Y/avy o [oYY SAYY CFO
-|-YF YIYYY - [+ $0 SARR ROA
ofe Y Y/Avf /¥ ARV GROWTH

<109 e oy (AR F sl
(CUARED! (Jle=h)
- [OAY o0 haes et oy V/aa¥f gy = my99 8L

e G (650 e Aaily so 0 A0 plisebsl mhaw j0 4 sl Gl Sl s pgs &s b gesl I el b
Loosl o0 pgo 45,8 ol pAS Fro 4y Eadge (pl 0l 0 g S Cadlad g Cu i glicedl i JEes
3 Slal a8l g Slaebl s (l38l a5 0ges ool lgi s woye e liedl mhaw j0 5929 oyl
Codlad ovw Jloe Glgieds s cpl j0 aS ] Ol 5 ogw 4 plow 203L (ST Lol sla oyl
Syl sude dlayly el ool solaiul S

Tl )3 jsrpe st 45 GB3 o0 LA (5 Il (g S aliblne tie (50 gire v 5 pS (o) 2 Sules)o
Dot 4y yomie (5 W aladlne oy ]38l g alily caniine dlayl) gw Codlad aliyly e b oo, A0 ol
ol pow dd b a5 3ged ool lg oo cnlply ol oad o] Sl g oad b, 00m 4 Cad L LuiST
O3e3l & bgrye Joe 0sdhasi el Gapd &5 aade Ol rizmen (P)Jsax 50 g @S 0sde
(Sgm Codlad) atunly jurite Ol pass duoy0 OA a5 canl o] Sl sae (pl .l duo )0 DA sga [0 ldars s
Syl lallaz o 5o Jgl 40 50 (Suion 55 5.5 31 jLid ccwl YO ¢ V/0



VFeF Lol AY o ly (g0 o lesds caoxiy 0590 t6ylbne 50 (5,8, 9 Sb b ey ¥

(St 90 )5 5 (995) 95 Joko 31 o0liciuwl b — g3 &nd 8 aws (y3031.(V) Jgua
Feedbacki ,1 =By + B1 Optimism; ,[] + B, Overcon; ,[1 + Bz CONS; ,[1 +

By Sizei ,[1+ps LEVi ,[1+ B¢ CFOi ,[1+ B, ROA; ,[1+ Bg Growth; ,[]+
& U

Z-value Z5,Ll 3 luibiw! las 0093 591 33 g g JUes
ofees \TAT <[-YY < [+9) C
R _Y/YYY VA —o [ F) Optimism
JAE V/FaY Y JJeAY OVERCON
-[-\8 /¥ AR -/ V¥ CONS
NRT: YIYs¥ -8 AR SIZE

oJeAA RYVRY SJeEA _oJeAY LEV

/N Y00\ SBL! BN CFO

ofees YIADY /oYY [+ AD ROA

NN YIEOF <[eYY N GROWTH
ofeee LR 5L Jlax>! fY/56 LR &Ll -/£2) ol Ko e 5

-IYV# H-L & L Jlas! ANVOY gied = joln 8L

S i 5 0oy (1 FY) hie et eite cuyd 0ibie e @l | &S wToles
5 Srobs S seite G all) Sgad ool (g3 (oo Galnli wBliee w03 B 5l S ol sl snbiaule
b e d nl s oag Sl g 2o )3 A laebl mha )5 g lules SleMbl 5555k 5] atealy st
S G BB ol g Cupae (Gabes GBI L &S Sl (dae (nl @ gpdge cnl aBbioe pler Al
g g0 ALlS Sy plos Sk (B3] Sl (e Sl eond iy Sge b (8l

e e Gt ()0 By WS o5 o)l (]l Ol i ey 28 Ggesl 5l Jol> b
poe (Sxe 4 Egdge (nl 9yl dezs (g lasles Dledlbl 5,555k b)) ataly e 5 Cu e (Slaebl i
225 a s (gl (6T abiblone puito (5l sime gl § o pS oy SolihyS Al oo ey Eed B 4l
sordins ) (g laslus Sledbl 5555l (53] &lnly yesie b oo )0 A0 Gliebl mhaw )0 je5e paie &S
5 0 0013 Sgms 4y el plos L Cead Sl S5y i (g T abiblre mhaw (a8l 5 aLil
g gn anl i 55 45 3905 ledl g5 e (ke

sds pl el e ys T 0gas 10 o (e o po a5 weo o LS ioren (V) 9o )0 70 s
(05 S8 it Laugs (6 ke ST 8,555 55, iy soite Slyeis 00y FA oS el ol Sl
(Gl a3 oS, Jow y0 F 3Ll acss a)LR &)l Jias! aSul s axg5 b cpl pogdle .l 00l (s
Slal el 5l g oog o cime Jos o2l doyd A0 plisabsl pelaws 45 3g0d leol ()l oo cdbly o 0 yd & 3l yiaS
s IS oy o n e sho &0y 8, sammoplss LR ST Jleisl S8 &lear 2ol o555
s ssbieds izres el I gixe g T ) A 50 g 009 w0 )0 A0 Ll s j8 (s sla st
— ol 903l B5lel Jlaizl aSol @ dax i b sl ool oolaiwl giied- pousle el 5l oadogel g Joe i3l
o yiio 5 Cosl 0,55 5 srmlio 33l 5l eadoysTn Joe cnlpln el o apulos +/00 I 355 g
3bge Lo Ty g ylaslus @ledlbl 5,555k 5] medss @bl oo (b



70 wsieS sB Shg g g Al g Sloebl gy ( S Pe> SG Few ST (wy

G A 9 Sy
S5 sl Shy p el 5 Slaebl i (gmber Sl RS Sl oy 4 el GOl Gadod o
Sloy 8y90 by a5 0 =8,V Fe ol ragh (6ilel Biges ol (gl g Coblad g 5,955k 53]
Lnsly oo dplne jolaiods ooy (nl )0 ol QB jgr 5o oabatdpdy oS 25 G 5INVEN B ATAP
S )0 i o yd Cummd 31 05555L 5,1 dwlne jolaieds 5 (Vo2 F) LSen 5 edigr Joko 5l 0gm cdlis
5 oolitul b oghy sladnd B pizmen b ooliil ((5lne uite o B (3) Sgur )0 i S )0 4 ploas
GBS Ban 285 5 503l 0j5e St (g )T 5 Alereni Slaype Sl g S, Jue 90
el golaml she slagreas 35 gliul, jo pFanSoolitul | g b gy Sledbl Bl 5,0
Gl il5S 5 oE S ooliiul 6 S peal 1y Lo ye 5 wbse 4 dS3l LB ol Sledlbl wnaST Jbo Sleds!
Oden S Emgd OYAY (g ymel 5 tod) 035 o eSaie g |y S 15 solatdl Sl s Sl a5 s
Ol Sl )i pae dine ol Sl sl g Jhb He wels las (VYA (gl 5 55 alss)
3 mimen Bl e Al jie 5 T e slols, 5l 56 Wl oo Alis (nl g ol wad LIS
ol g o ol Ol ol poe )3, las uSamw a5 8,5 Leal ooy oo o Sanles &,k ) s,k Ll
PSS gazma Codlie (it emlenl Jalse Js 4 lpae @Bly o o)l gl b oS8
Mg oo Jelse cnl i o plis 6,18, oS s (Lisgs 5l DoeolisS gdlie 4 (plitws 5 (S 09>
Sl 1) 6, K0 bS5 Wil olodll cudlad 4 055 Glaal 4 oliiws lp olpde 45 Sed o
S r e @olules Giaghy Slasl il go 0008 sl S5 ,08 (55 4 Sasaily o g9090 (nl 5 sind
3518 g0l g (SiindogS 5 (GndisS (Slebltn Bl Glnae )18 slags S g

el Slaabl e el G cnl jo adllas 350 (5,8, Goasgw 5l (o Slaabl e )18, 6 S5
4 ;B a5 WS wlasl g 03) (St Jgems ax Gl eS| aStan; 5 i 1) 355 Slaglly 08 a5 058 o
6 05,8 Glee (Y V) ez s wld il aisS onl ol (e a5 s cceslaolays, 5 Jiles S
S lgioe izl adls valss g 0 ) Jle Glad,pe )0 iy yod w3 3 Ses 5l (lpae Sleabl e
® e Glan 5 g 48,8 15 shces Gledlbl cuiS ol (Sow o o Wil ghes b b des 5o,
b olnae B osdoo ol (Kiipdogs ol Glpae (Kiindogs aallae 9,50 6)18) digu (r09d oS Iy
Sl g plod (Lo by & ST (oo BT leladl iy g wigd £3lid 5 atz y « QliS0s5 5 pasid (S 503
el CoMis g glate by &5 5 093 Culss aluly ol 8 i calpl el plasss pasd wdle
Ol bojglive 4y g aums oo )18 093 Aol Coxi | (65 preal sloan] 8 Gl ciliogs Gl pae 0 S oo
sols 8 pibices |, Jb Slodlbl S 39,00 Jloim! cnl b (V1A (o Ken g pla )aims cos oylas Lles
S 5oy pladhaal 4 1y BTty g pdgBllanl 5l gyl 555 b oS aiiS Ak aleptis b

ol 5o lalas SlMbl a5 Gla Sy p NS ele (raegw (lgieds g S abidlne (655 9 Coliso
5 225 Adel SOl 4 iy (s parass | 6 S aliilre 6 F g (VAFA);0,l50l Lol 00l oy Bk
WS oo iy y25 g Sledlbl 4y jaS (59

il 4y pldl 1) g Saliilns a8 Can (VAAY) sl iy yos Jolite ciu)lad 5l S0 s lule gt 4o
aledor B pai ol asle LSl ol Jlie )0 wgw wile 0ot Ll cSlis 6l anl 5l sk a0



VFoF Lol AY by 90 o lods iy 0590 ¢(5 loslus 4o LN Sb b iagy 144

@ s (315) 2 L3 Slolis jo mo s L aS ol ST slaglaebl 095 @ ailblie STy (5,15 aladlos
(Vo o) ohes 5 oly L129Y gul) 998 (oo dgmr SISS1 CublB g cuiS ial3dl cel (lasga) Wy LS
31 oolatnl Wakize g Wlodged 2l Sgw dwlre jo aid, Say g Balablxe ol ululp 1) 0gw cuas
slazel (Ve o 1) losSTands 9 JU uiomed 090 o0 et SL g sl 4y yonie ailjSaladlxe (g llus sla g,
dw Job ;0 (b)) &g 4 (owlid)aisl sod Llod ] 1o adge 4 oyl a5 ol (609 «uSL g 45 355l
G Rk Caws b oS cnl ooy (pl pp g aid S 18 ) Kiagh (ol a0 )50 Sg LudS Com p S A
Sles 35 kS 058 alulid ] 8,80 Jelse g 0ad (o) ge kS ne 5 Blate By, S
ol (38ly g buisS uSaie c0dd 4138 Sgu liae az B oS et Jlo L, SLdos aS 090 0 7 ykae

3075k Gyl Wl oo golwbee SleMbl 5 g mre (S 90 9yl (Bl g Sledlbl cdlas
2B pBasSeslanl a5 el (g lalus @ledlol ogs bgyyo b lad e 05 Sloogas 5l (SO (g;awS..\.gb)
08 yinS g yiwd g3 oo 5 1) Il Sledbl codlad ailed Boal b orad 1) 0> L8 ol )Uasl U o5l o
9 U""))‘ 9 MSL‘> ‘6)‘..\54.>Lcru Lngwa)S ‘QSILA w.a..og ‘o)ﬂo& 0)9.& )O 1551 JJ[B 9 .]aj.:).A uLC)Ua‘ aQ
Obaebl 83 lbsliw 4 g S 51 e Sledbl jo codlad wiles ST oy a5 olai8l jo eS8 (s pdy las
& 0° Olpow g odes lloplow 50,5 wiales cil o &S 8 05,0 0590 40 ST LB Sledbl o lgan a5 das 0
G Sl 4 oS )l Gl Caz 0 I 6l 1 plnde 50 ggm 5l g ot o] Boi> s
WS ok Dl oy nazd adlie

00 S jabay Dledbl a5 aiiS o iy a8 Sl 1) (g lulus Sledbl codlad (Voo F) o) Sen 5 peiign
5 Uiy el Caedl Pl codlad 0,5 oS g s pSojlasl bguds ailes,S Cayyai plow @03L L ] Sl
9 e Ll L Lo Ol i 5 (lg8 S5t B 5l Olgion 1) Codlad & wia; 4t (pl 4 (1989) (a3
et Slool ululyols olsl culad costi 1) Sledbl IS ol a7 s950 4 (5 lalus slaag, yiioy
slolre plo g Goas MBI oS Sse 9 Sgm Sil)lpen pas g St Sl Glajlae 4 az g
Aaliy Sgw Codlad Culesyo 5 g lalus Dledb] Codlad dgups 4 Wlg o Sgus oS

s 53 dgm Sodlids Kily e 5 (o> s e (e 45 G230 0L gl 058 (905 A
il L a8 ams e plis g il o Jol dd 3 ol e 4 g 4ils Sgmg (5 ,l8 e Ay 0o ys A0 lisebsl
OF s 5 09w a5l (25ST5 i 5l eond sty S b (s28ly 09 (e SIS sloml 5 Ca e (S
Syl sine oy 30,0 A0 ylicebl mhaw jo a5 8ls o1 5l lis Gubizs pg0 &uo B (yee;] Aol o9 o aLwlS
£9S dpd,8 W pAs Jxe 4 Eaoge (pl 000 0529 Sgw Codlal 5 o o Slebl s JEe paie e
STl ps g Slobsl i o384 050 leol i o w0 Ve liebsl mhaws (0 8929 pl bl o
S lae Gloreds Gubis cpl 0 a8 T Ol g S a0 ploes 203b 2STy b ol sla ol s jo SO
Ohen g gwle Bubod donl b dunlie B 548 doeS Lo)lo e dlal) sl 0ulds colaiul vguw codlads
Dot 4 yomie (5, akadlone o Iol38l 5 il ceniiie dlayl) gw Codlad diugly e b o0 A0 ol

‘_s,oa...:l.. pow dpd,8 a8 Dgad ool lgi co ol ol canl ouls QT A OO P W31 S STV PSSOV | PR L 3



a4 eSSBS g g Al g Sloobl iy ( S e GG T ST (cwy

O3 Aly piie 5 (bt Jias ke G Al 45T Am0 po LS Guind plez dnd B (ygej] Ao 05
Wb oo pilez Ao B 0l Sme 4 (pl g eog o Jiee do 0 A0 Ll mlaw jo (6 lalus Sledbl 5 o5 5L
ot Spw b (Hly sgm G S sbml 5 Cupde Smher B L &S Cwl s (nl 4 ged9e ()
3,10 151 QLS Beond ooy 408 (90l A 09 o0 Al 09 4y plows 5L 35,] Sl e 510
ST 3,535y 5] iy e 5 o pite (sliablter Jis e o (s fSustnn A, sTen o
B @b b B il Ao ailce ey Bed b ol pue e 4 g909e cnl 5 392y (Il

MLl )55 3k (55, Lmly jeiie b doys 0 lebl mhe o o Salidls yiie a5 sl o] 5l les
A Comd ploew Il Caand Copnlus g 4 e (5, aladlne o o138l g alils cendivwe dlayl, g lalus
35550 9l i Gk o 5058 oS 0503 ool Bl5iisn ol pliy 1955 o0 28BS 5
5 OLINS aslo s p3Y (leMbol 0,555k (55)] 5 g Sges Codlil b (mhs Ages ugSae Al 4 4z i b
a>ly Sy pde (Featd cud g )18 Jelse p o Jlo Jelse p odle w9 slapreas sl o (b o SLlos
ohgt S ph plpde QB 50 gl dnogh S L Gloplew 4 rizen bl 4y G (golad]
Al oo ploms Zead 5,150 035k 2 LT Slapronai a5 g 51 5 byl ()18, el 4 (a2l Gloe 5 Jole poe
Fie Cadlad obml g o) Sllugs g ogu 4 G )15 Sl j0 Bilg5 o Ol (planled azgh ll alls
LS b Copie 4 Sledbl 5,555L 55,] 5 Sguw Cudlad dgupo 0 (o akadlbre Cude il 4 dazgi b Lail

sl ansls i o Jle sla )55 dgs g anie g baasle colis jo ) g Sakbln o)lpen 540 oo Slpig
» ey b sl )55 5l oS eolainl plo g (IS Gl Hlaebl Cd> Glage Wilss o g9090 (1l

dled 0l 3 (S 15 Lawgs Sga oled i 5 ud

References

Abbasi, E., Vakilifard, H., & Marouf, M. (2018). The Effect of Managerial Overconfidence on the
quality of financial reporting and conditional conservatism, in Tehran Stock Exchange. Journal
of Management Accounting and Auditing Knowledge, 7(25), 193-206.(In persian)

Ahmed, A. S, & Duellman, S. (2013). Managerial overconfidence and accounting
conservatism. Journal of accounting research, 51(1), 1-30.

Bashirimanesh, N., Hajizade, Z., & Ghobadi, S. (2022). Effects of Managers' Behavioral Bias on
Decision Making and Financial Information Quality. Empirical Research in Accounting, 12(1),
195-224.(In persian)

Barth, M. E., Konchitchki, Y., & Landsman, W. R. (2013). Cost of capital and earnings
transparency. Journal of accounting and economics, 55(2-3), 206-224.

Kartini, K., & NAHDA, K. (2021). Behavioral biases on investment decision: A case study in
Indonesia. The Journal of Asian Finance, Economics and Business (JAFEB), 8(3), 1231-1240.

Basu, S. (1997). The conservatism principle and the asymmetric timeliness of earnings. Journal of
accounting and economics, 24(1), 3-37.

Ball, R., & Shivakumar, L. (2005). Earnings quality in UK private firms: comparative loss recognition
timeliness. Journal of accounting and economics, 39(1), 83-128.

Bushman, R. M., Piotroski, J. D., & Smith, A. J. (2004). What determines corporate transparency?.
Journal of accounting research, 42(2), 207-252.

Ball, R., & Brown, P. (1968). An empirical evaluation of accounting. Journal of Accounting Research,
6(2), 159-178.


https://www.magiran.com/paper/1812203/the-effect-of-managerial-overconfidence-on-the-quality-of-financial-reporting-and-conditional-conservatism-in-tehran-stock-exchange?lang=en
https://www.magiran.com/paper/1812203/the-effect-of-managerial-overconfidence-on-the-quality-of-financial-reporting-and-conditional-conservatism-in-tehran-stock-exchange?lang=en
https://www.magiran.com/paper/1812203/the-effect-of-managerial-overconfidence-on-the-quality-of-financial-reporting-and-conditional-conservatism-in-tehran-stock-exchange?lang=en
https://www.magiran.com/paper/1812203/the-effect-of-managerial-overconfidence-on-the-quality-of-financial-reporting-and-conditional-conservatism-in-tehran-stock-exchange?lang=en
https://www.researchgate.net/publication/256022800_Managerial_Overconfidence_and_Accounting_Conservatism
https://www.researchgate.net/publication/256022800_Managerial_Overconfidence_and_Accounting_Conservatism
https://jera.alzahra.ac.ir/article_6232.html?lang=en
https://jera.alzahra.ac.ir/article_6232.html?lang=en
https://jera.alzahra.ac.ir/article_6232.html?lang=en
https://ideas.repec.org/a/eee/jaecon/v55y2013i2p206-224.html
https://ideas.repec.org/a/eee/jaecon/v55y2013i2p206-224.html
https://koreascience.kr/article/JAKO202106438543762.pdf
https://koreascience.kr/article/JAKO202106438543762.pdf
https://ideas.repec.org/a/eee/jaecon/v24y1997i1p3-37.html
https://ideas.repec.org/a/eee/jaecon/v24y1997i1p3-37.html
https://www.scirp.org/reference/referencespapers?referenceid=1872765
https://www.scirp.org/reference/referencespapers?referenceid=1872765
https://www.researchgate.net/publication/279890374_What_Determines_Corporate_Transparency
https://www.researchgate.net/publication/279890374_What_Determines_Corporate_Transparency
https://search.lib.uiowa.edu/primo-explore/fulldisplay?docid=TN_cdi_proquest_journals_1420660825&context=PC&vid=01IOWA&lang=en_US&search_scope=default_scope&query=sub%2Cexact%2Cburo&facet=citedby%2Cexact%2Ccdi_FETCH-LOGICAL-c212t-2ce1932bc61927df094a1db4d6f13297ce66dbcaa4eaf3f02529babdc589ab0b3&offset=0
https://search.lib.uiowa.edu/primo-explore/fulldisplay?docid=TN_cdi_proquest_journals_1420660825&context=PC&vid=01IOWA&lang=en_US&search_scope=default_scope&query=sub%2Cexact%2Cburo&facet=citedby%2Cexact%2Ccdi_FETCH-LOGICAL-c212t-2ce1932bc61927df094a1db4d6f13297ce66dbcaa4eaf3f02529babdc589ab0b3&offset=0

VFeF Lol AY o ly (g0 o lesds caaxiy 0590 t6ylubs 50 (gyLd, 9 Sb s yiagh FA

Chronopoulos, P. I, & Siougle, G. (2019). The information content of management sales
forecasts. Asia-Pacific Journal of Accounting & Economics, 26(5), 511-531.

Hasanzadeh Diva, S. M., & Blue, G. (2021). The effect of investor sentiment on Value Relevance of
Accounting Information. Journal of Accounting Advances, 13(2), 97-122.(In persian)

Edwards, W. (1968). Conservatism in human information processing. Formal representation of human
judgment.

Fung, H. G., Qiao, P., Yau, J., & Zeng, Y. (2020). Leader narcissism and outward foreign direct
investment: Evidence from Chinese firms. International Business Review, 29(1), 101632.
Givoly, D., & Hayn, C. (2000). The changing time-series properties of earnings, cash flows and
accruals: Has financial reporting become more conservative?. Journal of accounting and

economics, 29(3), 287-320.

Hassas Yeganeh, Y., & Hasani, M. (2019). Financial reporting quality and relation between
managerial overconfidence and investment efficiency. Empirical Research in Accounting, 9(3),
25-54.(In persian)

Hemmati, H., & Amiri, E. (2018). The Effect of Disclosure Quality in Terms of Reliability and
Timeliness on the Stock Trading Cost. Financial Accounting Research, 10(2), 107-134.(In
persian)

Ham, C., Seybert, N., & Wang, S. (2018). Narcissism is a bad sign: CEO signature size, investment,
and performance. Review of Accounting Studies, 23(1), 234-264.

Healy, P. M., Palepu, K. G., & Ruback, R. S. (1992). Does corporate performance improve after
mergers?. Journal of financial economics, 31(2), 135-175.

Hribar, P., & Yang, H. (2016). CEO overconfidence and management forecasting. Contemporary
accounting research, 33(1), 204-227.

Huang, W., Jiang, F., Liu, Z., & Zhang, M. (2011). Agency cost, top executives' overconfidence, and
investment-cash flow sensitivity—Evidence from listed companies in China. Pacific-Basin
Finance Journal, 19(3), 261-277.

Hamidian, N., Arabsalehi, M., & Amiri, H. (2020). Analysis of investors’ reaction to unexpected
earnings under market uncertainty. Journal of Asset Management and Financing, 8(1), 41-56.
(In Persian)

Khodami Pour, A., & Panahi Gonharani, R. (2017). The Impact of Accounting Conservatism on the
Investment  Efficiency Considering Information ~ Asymmerty. Financial ~ Accounting
Research, 9(3), 91-110. (In persian)

Kiani, H., Rostami., A, & Gargar., M . (2019). Investigating the effect of managers' overconfidence
on the quality and cost of auditing companies on the Tehran Stock Exchange, 10(2):123 146.
(In persian)

Kim, J. B.,, Wang, Z., & Zhang, L. (2016). CEO overconfidence and stock price crash risk.
Contemporary accounting research, 33(4), 1720-1749.

Kaufmann, D., & Vishwanath, T. (2001). Toward transparency: New approaches and their application
to financial markets. World Bank Research Observer, 16(1), 41-57.

Kartini, K., & NAHDA, K. (2021). Behavioral biases on investment decision: A case study in
Indonesia. The Journal of Asian Finance, Economics and Business (JAFEB), 8(3), 1231-1240.

Lee, J. K. B. (2012). Measuring reporting conservatism using the Dichev-Tang (2008) model.

Salehi, A., Mosavei, R., & Moradi, M. (2017). An investigate the effect managerial optimism on
investment sensitivity to cash flow. (In persian)

Samir, A., Nofal, M. A., Rashed, A., & Khalil, M. (2023). Financial distress and stock price crash risk
in Egyptian firms. Investment Management & Financial Innovations, 20 (3), 311.

Schrand, C. M., & Zechman, S. L. (2012). Executive overconfidence and the slippery slope to
financial misreporting. Journal of Accounting and economics, 53(1-2), 311-329.

Subash, R. (2012). Role of behavioral finance in portfolio investment decisions: Evidence from India.

White, G. I, Sondhi, A. C., & Fried, D. (2002). The analysis and use of financial statements. John
Wiley & Sons.

Zhang, X. (2023). The role of behavioral bias in investment outcomes. Business, Economics and
Management FTMM, 2023.


https://scholar.google.com/citations?user=NwH-pWsAAAAJ&hl=el
https://scholar.google.com/citations?user=NwH-pWsAAAAJ&hl=el
https://www.ensani.ir/fa/article/download/609870
https://www.ensani.ir/fa/article/download/609870
https://academic.oup.com/book/25378/chapter/192465766
https://academic.oup.com/book/25378/chapter/192465766
https://ideas.repec.org/a/eee/iburev/v29y2020i1s0969593118308369.html
https://ideas.repec.org/a/eee/iburev/v29y2020i1s0969593118308369.html
https://scholar.google.com/citations?user=4Upg2kAAAAAJ&hl=en
https://scholar.google.com/citations?user=4Upg2kAAAAAJ&hl=en
https://scholar.google.com/citations?user=4Upg2kAAAAAJ&hl=en
https://scholar.google.com/citations?user=4Upg2kAAAAAJ&hl=en
https://www.researchgate.net/publication/235306351_Financial_reporting_quality_and_corporate_investment_efficiency_Chinese_experience
https://www.researchgate.net/publication/235306351_Financial_reporting_quality_and_corporate_investment_efficiency_Chinese_experience
https://www.researchgate.net/publication/235306351_Financial_reporting_quality_and_corporate_investment_efficiency_Chinese_experience
https://www.researchgate.net/publication/235306351_Financial_reporting_quality_and_corporate_investment_efficiency_Chinese_experience
https://www.eeer.ir/article_188216_6e983e3e44d2dc08e235e2870f82b078.pdf
https://www.eeer.ir/article_188216_6e983e3e44d2dc08e235e2870f82b078.pdf
https://www.eeer.ir/article_188216_6e983e3e44d2dc08e235e2870f82b078.pdf
https://www.eeer.ir/article_188216_6e983e3e44d2dc08e235e2870f82b078.pdf
https://ideas.repec.org/a/spr/reaccs/v23y2018i1d10.1007_s11142-017-9427-x.html
https://ideas.repec.org/a/spr/reaccs/v23y2018i1d10.1007_s11142-017-9427-x.html
https://ideas.repec.org/a/eee/jfinec/v31y1992i2p135-175.html
https://ideas.repec.org/a/eee/jfinec/v31y1992i2p135-175.html
https://ideas.repec.org/a/eee/jfinec/v31y1992i2p135-175.html
https://www.researchgate.net/publication/228237831_CEO_Overconfidence_and_Management_Forecasting
https://www.researchgate.net/publication/228237831_CEO_Overconfidence_and_Management_Forecasting
https://ideas.repec.org/a/eee/pacfin/v19y2011i3p261-277.html
https://ideas.repec.org/a/eee/pacfin/v19y2011i3p261-277.html
https://ideas.repec.org/a/eee/pacfin/v19y2011i3p261-277.html
https://amf.ui.ac.ir/article_23630_en.html
https://amf.ui.ac.ir/article_23630_en.html
https://amf.ui.ac.ir/article_23630_en.html
https://scholar.google.com/citations?user=YoKvS4UAAAAJ&hl=en
https://scholar.google.com/citations?user=YoKvS4UAAAAJ&hl=en
https://scholar.google.com/citations?user=YoKvS4UAAAAJ&hl=en
https://scholar.google.com/citations?user=YoKvS4UAAAAJ&hl=en
https://www.researchgate.net/publication/298082820_An_Investigation_on_the_Effect_of_Type_of_Auditor_on_the_Incidence_and_Magnitude_of_Expectations_Management_Evidence_from_Tehran_Stock_Exchange
https://www.researchgate.net/publication/298082820_An_Investigation_on_the_Effect_of_Type_of_Auditor_on_the_Incidence_and_Magnitude_of_Expectations_Management_Evidence_from_Tehran_Stock_Exchange
https://www.researchgate.net/publication/298082820_An_Investigation_on_the_Effect_of_Type_of_Auditor_on_the_Incidence_and_Magnitude_of_Expectations_Management_Evidence_from_Tehran_Stock_Exchange
https://ideas.repec.org/a/wly/coacre/v33y2016i4p1720-1749.html
https://ideas.repec.org/a/wly/coacre/v33y2016i4p1720-1749.html
https://www.researchgate.net/publication/228209954_Toward_Transparency_New_Approaches_and_Their_Application_to_Financial_Markets
https://www.researchgate.net/publication/228209954_Toward_Transparency_New_Approaches_and_Their_Application_to_Financial_Markets
https://koreascience.kr/article/JAKO202106438543762.pdf
https://koreascience.kr/article/JAKO202106438543762.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2100319
https://srb.sanad.iau.ir/en/Article/803246
https://srb.sanad.iau.ir/en/Article/803246
https://www.businessperspectives.org/index.php/journals/investment-management-and-financial-innovations/issue-436/financial-distress-and-stock-price-crash-risk-in-egyptian-firms
https://www.businessperspectives.org/index.php/journals/investment-management-and-financial-innovations/issue-436/financial-distress-and-stock-price-crash-risk-in-egyptian-firms
https://ideas.repec.org/a/eee/jaecon/v53y2012i1p311-329.html
https://ideas.repec.org/a/eee/jaecon/v53y2012i1p311-329.html
https://ideas.repec.org/r/nbr/nberwo/1396.html
https://books.google.com/books/about/The_Analysis_and_Use_of_Financial_Statem.html?id=ZoIBv3HbCfAC
https://books.google.com/books/about/The_Analysis_and_Use_of_Financial_Statem.html?id=ZoIBv3HbCfAC
https://drpress.org/ojs/index.php/HBEM/article/view/9323
https://drpress.org/ojs/index.php/HBEM/article/view/9323

